














$EVWUDFW ± 3K\VLFDO GLVDEOHG DFFHVV LV VRPHWKLQJ WKDWPRVW FXOWXUDO LQVWLWXWLRQV VXFKDV
PXVHXPVFRQVLGHUYHU\VHULRXVO\,QGHHGWKHUHDUHQRUPDOO\OHJDOUHTXLUHPHQWVWRGRVR
+RZHYHU RQOLQH GLVDEOHG DFFHVV LV VWLOO D UHODWLYHO\ QRYHO DQG GHYHORSLQJ ILHOG 0DQ\
FXOWXUDORUJDQL]DWLRQVKDYHQRW\HWFRQVLGHUHGWKHLVVXHVLQGHSWKDQGZHEGHYHORSHUVDUH
QRW QHFHVVDULO\ H[SHUWV HLWKHU7KH LQWHUIDFH IRUZHEVLWHV LV QRUPDOO\ WHVWHGZLWKPDMRU
EURZVHUV EXWQRWZLWK VSHFLDOLVW VRIWZDUH OLNH WH[W WRDXGLR FRQYHUWHUV IRU WKHEOLQGRU
DJDLQVWWKHUHOHYDQWDFFHVVLELOLW\DQGYDOLGDWLRQVWDQGDUGV:HFRQVLGHUWKHFXUUHQWVWDWH














$ VLJQLILFDQW QXPEHU RI SHRSOH XVLQJ WKH ,QWHUQHW LQ JHQHUDO DQG WKH ZHE LQ




WKH DFFHVVLELOLW\ RI WKHLU SK\VLFDO EXLOGLQJV ZLWK H[SHQVLYH OLIWV LQGXFWLRQ ORRSV IRU
DXGLRDFFHVVVSHFLDO WRLOHW IDFLOLWLHVHWF±VHHLQ)LJXUHIRUH[DPSOH WKHSURPLQHQW
UDPS IRU WKH 5LYHU DQG5RZLQJ0XVHXP DW+HQOH\ WKDW LV UDLVHGZHOO DERYH JURXQG
OHYHOZKLFKLVLQWKHIORRGSODLQRIWKH5LYHU7KDPHV,WZRXOGQRWEHXQW\SLFDOWRVSHQG
DURXQGRUPRUHRIDEXLOGLQJ¶VRYHUDOOFRVWRQLPSURYHGDFFHVVLELOLW\7KLVLVERWK
D OHJDO UHTXLUHPHQW LQ PDQ\ FRXQWULHV DQG DOVR D PRUDO GXW\ IRU SXEOLFVSLULWHG
LQVWLWXWLRQV VXFK DV PXVHXPV:KDW LV PRUH SHUKDSV DURXQG  RI WKH SRSXODWLRQ
KDYHVRPHVRUWRISK\VLFDOGLVDELOLW\WKDWLPSDLUVWKHLUDFWLYLWLHVLQVRPHZD\+RZHYHU









8QIRUWXQDWHO\ PDQ\ ZHE GHVLJQHUV FRPH IURP D JUDSKLF GHVLJQ EDFNJURXQG DQG
WKXV PD\ QRW EH H[SHUW LQ QRQYLVXDO IRUPV RI DFFHVV ,Q DGGLWLRQ ZHE WRROV GR QRW




FRQFHUQ IRU EDFNZDUG FURVVEURZVHU RU FURVVSODWIRUP FRPSDWLELOLW\ LVVXHV OHW DORQH
WKH SUREOHPV RI DFFHVVLELOLW\ 7R FRQIRXQG WKH LVVXH FXVWRPHUV QRW XQUHDVRQDEO\
NQRZHYHUOHVVDERXWWKHLVVXHVWKDWWKHGHVLJQHUV:KDWLVPRUHWKHVLWXDWLRQLVJHWWLQJ
ZRUVHEHFDXVHRIWKHLQFUHDVLQJO\GLYHUVHVHWRIWHFKQRORJLHVDYDLODEOHRQWKHZHEDQG
UDPSDQW ³IHDWXULVP´ DV FRPPHUFLDOLVDWLRQ LQFUHDVHV 2I FRXUVH WKLV LV VRPHZKDW
RYHUVWDWLQJWKHFDVHDQGWKHUHDUHSRFNHWVRIKLJKO\DFFHVVLEOHZHEPDWHULDOIURPERWK
PXVHXPVDQGRWKHURUJDQL]DWLRQV$ZDUHQHVV LV LPSURYLQJDQGPRVW FXOWXUDOKHULWDJH
LQVWLWXWLRQV DUH NHHQ WR LPSURYH WKH DFFHVVLELOLW\ RI WKHLU ZHE IDFLOLWLHV RQFH WKH\















WHFKQRORJ\ KDV SURJUHVVHG UHPDUNDEO\ ZLWK ZLQGRZVEDVHG GLVSOD\ LQWHUDFWLYH
NH\ERDUG PRXVH DFFHVV VWHUHR VRXQG HWF QRZ EHLQJ WKH QRUP ,PSURYHG XVDELOLW\










$W VRPHSRLQW LW LV OLNHO\ WKDWKDYLQJDQ DFFHVVLEOHZHEVLWHZLOO EHFRPHDQ DFFHSWHG
OHJDOUHTXLUHPHQWIRUSXEOLFLQVWLWXWLRQVLQPRVWFRXQWULHV$VDQH[DPSOHWKHRULJLQDO
ZHEVLWH IRU WKH  2O\PSLFV LQ $XVWUDOLD ZDV QRW DFFHVVLEOH IRU WKH GLVDEOHG
HVSHFLDOO\ WKH EOLQG $ FRPSODLQW ZDV PDGH LQ WKH FDVH RI %UXFH 0DJXLUH D EOLQG






>ZZZFRQWHQXQXVRFRJKWPO@ LQ ZKLFK D VLQJOH LQGLYLGXDO ZRQ DJDLQVW D ODUJH
RUJDQL]DWLRQ XQGHU WKH $XVWUDOLDQ 'LVDELOLW\ 'LVFULPLQDWLRQ$FW 7KH FDVH NQRZQ DV
³0DJXLUH YV 62&2*´ZDV WKH ILUVW RI LWV NLQG LQ WKH DUHDRIZHEDFFHVVLELOLW\7KH
VWDWHPHQW RI 7RP :RUWKLQJWRQ RQH RI WZR H[SHUW ZLWQHVVHV LV DYDLODEOH RQOLQH
>ZZZWRPZQHWDXPYVKWPO@ WRJHWKHU ZLWK D SDSHU >@ 7KH 2O\PSLF ZHEVLWH
ZDVDFWXDOO\GHHPHGXQODZIXODQGWKH$XVWUDOLDQ+XPDQ5LJKWVDQG(TXDO2SSRUWXQLW\
&RPPLVVLRQ +5(2& >ZZZKUHRFJRYDX@ RUGHUHG WKDW LW EHPDGH DFFHVVLEOH WR WKH
GLVDEOHG LQ WLPH IRU WKH 2O\PSLFV +RZHYHU 62&2* LJQRUHG WKH UXOLQJ EHFDXVH LWV
SDUWQHU,%0VDLGLWZRXOGEHWRRH[SHQVLYHDQGWLPHFRQVXPLQJWRXSGDWHWKHVLWHDQG
WKXV ZHUH VXEVHTXHQWO\ ILQHG  $XVWUDOLDQ DURXQG  ZKLFK LV D IDLUO\
VPDOOVXPIRUVXFKDQRUJDQL]DWLRQ+RZHYHUWKHHIIRUW LQYROYHGLQFRUUHFWLQJWKHVLWH
ZDVDOVRLQGLVSXWH$QLURQ\LVWKDWWKH,QWHUQDWLRQDO3DUDO\PSLF&RPPLWWHHLQSDUDOOHO




ODWHU UHYHDOHG WKUHH ³3ULRULW\ ´ WRS SULRULW\ HUURUVZLWKPLVVLQJ DOWHUQDWLYH WH[W IRU
WKUHH LPDJHV LQ WKHPDLQ KRPHSDJH D YHU\ EDVLF DFFHVVLELOLW\PLVWDNH WKDW LV HDV\ WR
FRUUHFW
,Q WKH 8QLWHG .LQJGRP WKH 'LVDELOLW\ 'LVFULPLQDWLRQ $FW ''$ RI 
>ZZZKPVRJRYXNDFWVDFWVKWP@ DSSOLHV WR PDQ\ ERGLHV LQFOXGLQJ
PXVHXPVDQGRWKHUFXOWXUDOLQVWLWXWLRQV7KH8.JRYHUQPHQW¶VGLVDELOLW\ZHEVLWHJLYHV
DXVHIXO DQGPRUH IULHQGO\ LQWURGXFWLRQ WR WKH$FW  >ZZZGLVDELOLW\JRYXNGGD@7KLV
SKDVHG OHJLVODWLRQ ZLOO FRPH IXOO\ LQWR IRUFH LQ 2FWREHU  (VVHQWLDOO\ GLVDEOHG
DFFHVVWRVHUYLFHVVKRXOGEHSURYLGHGE\LQVWLWXWLRQVZKHUHSRVVLEOH3DUW,,,RIWKH$FW
FRYHULQJ³*RRGVIDFLOLWLHVDQGVHUYLFHV´DPRQJVWRWKHUDVSHFWVPDNHVLWLOOHJDOIRUD
VHUYLFH SURYLGHU WR WUHDW WKRVH WKDW DUH GLVDEOHG LQ D OHVV IDYRXUHGPDQQHUEHFDXVHRI
WKHLUGLVDELOLW\³,QIRUPDWLRQVHUYLFHV´DUHH[SOLFLWO\FRYHUHGXQGHUVHFWLRQRIWKH
$FW 6HUYLFHV VKRXOG EH DGMXVWHG E\ UHDVRQDEOH PHDQV WR HQVXUH WKDW WKH\ DUH QRW
LPSRVVLEOH RU XQGXO\ GLIILFXOW WR DFFHVV DV FRYHUHG E\ VHFWLRQ  RQ WKH GXW\ RI
SURYLGHUV
  :KHUH D SURYLGHU RI VHUYLFHV KDV D SUDFWLFH SROLF\ RU SURFHGXUH
ZKLFKPDNHVLWLPSRVVLEOHRUXQUHDVRQDEO\GLIILFXOWIRUGLVDEOHGSHUVRQVWRPDNH
XVHRIDVHUYLFHZKLFKKHSURYLGHVRULVSUHSDUHGWRSURYLGHWRRWKHUPHPEHUVRI
WKH SXEOLF LW LV KLV GXW\ WR WDNH VXFK VWHSV DV LW LV UHDVRQDEOH LQ DOO WKH
FLUFXPVWDQFHV RI WKH FDVH IRU KLP WR KDYH WR WDNH LQ RUGHU WR FKDQJH WKDW
SUDFWLFHSROLF\RUSURFHGXUHVRWKDWLWQRORQJHUKDVWKDWHIIHFW
$Q DVVRFLDWHG &RGH RI 3UDFWLFH >@ LV DOVR DYDLODEOH IURP WKH 'LVDELOLW\ 5LJKWV
&RPPLVVLRQ'5&>ZZZGUFJRYXN@7KLVLVDPRUHDSSURDFKDEOHGRFXPHQWWKDQWKH
$FW LWVHOI DQGPD\ EH D EHWWHU SODFH WR VWDUW IRU D QRQODZ\HU QHHGLQJ VRPH JHQHUDO
JXLGDQFHRQWKHOHJDODVSHFWVRIVHUYLFHSURYLVLRQ
0RUHUHFHQW OHJLVODWLRQH[SOLFLWO\FRYHUVZHEVHUYLFHVXQGHUWKH6SHFLDO(GXFDWLRQ
1HHGV DQG 'LVDELOLW\ $FW  6(1'$ DYDLODEOH IURP +062 RQOLQH
>ZZZKPVRJRYXNDFWVDFWVKWP@7KHQHZULJKWVFDPHLQWRIRUFHRQ
6HSWHPEHU ZLWK VRPH H[FHSWLRQV LQFOXGLQJ WKH SURYLVLRQ RI DX[LOLDU\ DLGV DQG
VHUYLFHVWKDWZLOOEHFRYHUHGIURP6HSWHPEHU7KLV$FWHVVHQWLDOO\DQH[WHQVLRQ
RIWKH''$DVPHQWLRQHGDERYHLVSDUWLFXODUO\DLPHGDWSURWHFWLQJGLVDEOHGVWXGHQWVLQ






LQVWLWXWLRQV SURYLGLQJ PDWHULDO IRU OHDUQLQJ VXSSRUW ZLOO QHHG WR EH FRPSOLDQW $Q
RYHUYLHZRIZKDW WKH$FWZLOOPHDQ LQSUDFWLFH LQD IDUPRUH UHDGDEOH IRUP WKDQ WKH





DFW LV WKH QH[W WLPH DPDMRUZHEVLWH UHGHVLJQ LV SODQQHG LQZKLFK FDVH WKHGHVLJQHUV
VKRXOG EHZHOO DZDUH RI WKH OHJDO LVVXHV RI DFFHVVLELOLW\ LQ WKH FRXQWU\ FRQFHUQHG DV
ZHOO DV WKH WHFKQLFDODQGRWKHUVROXWLRQV WKDWDUHDYDLODEOH WR WDFNOH WKHSUREOHPV)RU
IXUWKHU LQIRUPDWLRQ RQ DQG OLQNV WR 8. OHJLVODWLRQ VHH >@ )RU PRUH JHQHUDO
LQIRUPDWLRQ RQ OHJLVODWLRQ LQWHUQDWLRQDOO\ VHH &KDSWHU  RI >@ IRU 86 ODZ VHH
&KDSWHU LQ WKH VDPH ERRN DQG$SSHQGL[ & IRU WKH86 6HFWLRQ *XLGHOLQHV RQ






WKH :HE DZDUGV >ZZZDUFKLPXVHFRPPZEHVW@ $V DQ H[DPSOH WKH 1DWXUDO
+LVWRU\ 0XVHXP RI /RV $QJHOHV &RXQW\ LQ WKH 86 >ZZZQKPRUJ@ ZDV LQLWLDOO\ DQ
H[HPSODU\ ZHEVLWH IURP WKH SRLQW RI YLHZ RI DFFHVVLELOLW\ 7KLV ZDV ODUJHO\ EHFDXVH
VRPHRQHZKR LVYHU\NQRZOHGJHDEOHRI WKH LVVXHV LQYROYHGGHVLJQHGDQGRUJDQL]HG LW
LQKRXVHRYHUDQXPEHURI\HDUV3HUKDSVWKHPRVWLQWHUHVWLQJWKLQJDERXWWKLVDQGRWKHU
ZHEVLWHV GHVLJQHGZLWK DFFHVVLELOLW\ LQPLQG LV WKDW WKH\ QHHG ORRN QR GLIIHUHQW RQ D
PRGHUQ JUDSKLFDO ZHE EURZVHU IURP DQ\ RWKHU SURIHVVLRQDOO\ GHVLJQHGZHEVLWH 7KLV
GHPRQVWUDWHV WKDW GHVLJQLQJ ZLWK DFFHVVLELOLW\ LQ PLQG GRHV QRW PHDQ RQH KDV WR
FRPSURPLVHZKDWLVRQRIIHUIRUWKHDEOHERGLHGXVHUZLWKJRRGZHEEURZVLQJIDFLOLWLHV
8QIRUWXQDWHO\ WKH DFFHVVLELOLW\ H[SHUW ZKR XVHG WR EH DW WKLV SDUWLFXODU PXVHXP KDV
VLQFH PRYHG VR WKH QHZO\ GHVLJQHG ZHEVLWH LV D UHWURJUDGH VWHS LQ UHJDUG WR
DFFHVVLELOLW\
7KH%ULWLVK0XVHXP&203$66GDWDEDVHSUHVHQWLQJDVHOHFWLRQRI WKHPXVHXP¶V
EHVW REMHFWV >ZZZWKHEULWLVKPXVHXPDFXNFRPSDVV@ LQFOXGHV D SURPLQHQW ³7(;7
21/<´ OLQN DW WKH WRS RI LWV PDLQ SDJH IRU GLVDEOHG XVHUV WR JDLQ HDV\ DFFHVV WR WKH




7KH7DWH*DOOHU\ LQ/RQGRQ LQLWLDWHG WKH L0DS3URMHFW >ZZZWDWHRUJXNLPDS@ LQ
DVVRFLDWHG ZLWK D PDMRU H[KLELWLRQ RQ 0DWLVVH DQG 3LFDVVR LQ  >@ 7KLV ZDV
GHVLJQHG WR JLYH DFFHVV IRU YLVXDOO\ LPSDLUHG SHRSOH YLD WKHZHEXVLQJ UDLVHG LPDJHV
DOORZLQJWKHPWREHWRXFKHGLISULQWHGRQDVSHFLDOSULQWHU7KXVHYHQDUWJDOOHULHVWKDW
DUH REYLRXVO\ YHU\ YLVXDOO\ RULHQWHG LQ JHQHUDO FDQ PDNH HIIRUWV WR UHDFK RXW WR WKH
EOLQG
7KH ,PSHULDO :DU 0XVHXP DOVR LQ /RQGRQ KDV D WH[W RQO\ YHUVLRQ RI WKH
³&LWL]HQVKLS´ DUHD RI LWV ZHEVLWH XQGHU WKH DXVSLFHV RI LWV (GXFDWLRQ 6HUYLFHV






JLYLQJ LQIRUPDWLRQ IRU GLVDEOHG YLVLWRUV >ZZZLZPRUJXNODPEHWKGLVDLQIRW[WKWP@
+RZHYHU ILQGLQJ WKHVH IURP WKH PDLQ KRPHSDJH LV GLIILFXOW LI QRW LPSRVVLEOH ,W LV
DOZD\VZRUWKPDNLQJLWREYLRXVWKDWDFFHVVLEOHPDWHULDOLVDYDLODEOHLQDFOHDUO\ODEHOOHG
PDQQHUERWK WRPDNH LW HDVLHU IRU WKHGLVDEOHGRQOLQHYLVLWRUDQG WRGHPRQVWUDWH WKDW
WKHHIIRUWWRPDNHWKHPDWHULDODYDLODEOHKDVEHHQPDGH











+RZHYHU IXUWKHU OLQNV UHWXUQ WR VWDQGDUG JUDSKLFDO SDJHV ZKLFK LV QRW LGHDO 7KH
1HXEHUJHU0XVHXPRI$UWDW WKH6WDWH8QLYHUVLW\RI1HZ<RUN86$PDNHVDEHWWHU
DWWHPSWZLWKDZKROHVHWRIWH[WRQO\ZHESDJHVDYDLODEOH
$PXVHXPZLWK D JRRG WH[W YHUVLRQ KRPHSDJH OLQNHG IURP WKH WRS RI WKHPDLQ





FRQYHUVLRQ SURJUDP VXFK DV -$:6 -RE $FFHVV :LWK 6SHHFK IRU :LQGRZV IURP





SHUVRQQHO OLVWHQ WR WKHLUZHESDJHVEHLQJUHDGE\VXFKVRIWZDUH WRJDLQDQLGHDRI WKH
GLIILFXOWLHVHQFRXQWHUHGE\EOLQGXVHUV
7KH5XUDO+LVWRU\&HQWUHLQFOXGLQJWKHDVVRFLDWHG0XVHXPRI(QJOLVK5XUDO/LIH
DW WKH 8QLYHUVLW\ RI 5HDGLQJ LV DFFHVVLEOH LQ WH[W RQO\ IRUP YLD WKH %HWVLH WRRO
>DFFHVVPXVHRSKLOHQHWZZZUXUDOKLVWRU\RUJ@ 7KLV VRIWZDUH ZDV RULJLQDOO\ GHYHORSHG
E\ WKH %%& ZKR DUH H[HPSODU\ LQ WKHLU ZHEVLWH DFFHVVLELOLW\ GHVSLWH KDYLQJ D
JUDSKLFDOO\ULFKVLWH>ZZZEEFFRXN@
%HWVLHLVQRZ³RSHQVRXUFH´VRIWZDUHDQGLVIUHHO\DYDLODEOHWRDQ\RUJDQL]DWLRQWKDW
ZLVKHV WR LQVWDOO LW >EHWVLHVRXUFHIRUJHQHW@ DOWKRXJK LW UHTXLUHVD OLWWOHH[SHUWLVH WRGR
VR7KHVRIWZDUHGLVSOD\VH[LVWLQJZHESDJHVE\ILOWHULQJWKHLUFRQWHQWWRDYHUVLRQRQO\
GLVSOD\LQJWH[WLQDXQLIRUPVL]HIRQWDQGFRORXUVHH)LJXUH%HWVLHDOORZVXVHUVWR
VHOHFW WH[WEDFNJURXQG FRORXU FRPELQDWLRQV WKH IRQW VL]H DQG VW\OH RQ D VSHFLDO ZHE
SDJHDFFHVVLEOHYLDD OLQNIURPWKHERWWRPRIDOOZHESDJHVJHQHUDWHGE\WKHWRROVHH
)LJXUH7KXVLWPD\EHXVHIXOWRSDUWLDOO\VLJKWHGSHRSOHUHTXLULQJODUJHVL]HWH[WDV
ZHOO DV FRORXUEOLQG SHRSOH DQG WKRVH WKDW DUH FRPSOHWHO\ EOLQG $ IXUWKHU OLQN LV
SURYLGHGVRWKHXVHUFDQUHWXUQWRWKHVWDQGDUGYHUVLRQRISDJHVGLVSOD\HGE\%HWVLHDW
DQ\ WLPH $Q DGYDQWDJH RI %HWVLH LV WKDW WKH WH[W RQO\ YHUVLRQ RI WKH ZHEVLWH LV

















EHHQ XVHG WR HYDOXDWH WKH DFFHVVLELOLW\ DQG XVDELOLW\ RI  8. DQG  LQWHUQDWLRQDO
PXVHXP DQG UHODWHG ZHEVLWHV ZLWK UHVSHFW WR WKHLU GLVDEOHG DFFHVVLELOLW\ DQG KHQFH
XVDELOLW\ >@>@>@>@ %REE\ HYDOXDWHV ZHE SDJHV IRU DFFHVVLELOLW\ WR XVHUV ZLWK




$V ZHOO DV WKH PHFKDQLFDO FKHFN XVLQJ %REE\ D YLVXDO DQDO\VLV ZDV FDUULHG RXW
PDQXDOO\ XVLQJ LQIRUPDWLRQ SURYLGHG E\%REE\ DQG DOVRZLWK WH[WXDO EURZVLQJ HJ
XVLQJDQDXGLREURZVHUDQGSDUWLDOVLJKWHGQHVVLQPLQG*HQHUDOO\WKHVLWHVIDLUHGTXLWH













$ XVHIXO WRRO IRU REWDLQLQJ D WH[W YLHZ RI DQ\ ZHE SDJHV LV WKH /\Q[ EURZVHU
>O\Q[EURZVHURUJ@ DYDLODEOH IRU :LQGRZV DQG 8QL[ $ /\Q[ YLHZHU ZHEVLWH H[LVWV
RQOLQH ZKLFK VDYHV KDYLQJ WR ORDG WKH /\Q[ VRIWZDUH RQ D ORFDO FRPSXWHU
>ZZZGHORULHFRPZHEO\Q[YLHZKWPO@ $Q\ ZHE SDJH WKDW LV YLHZDEOH VDWLVIDFWRULO\
XVLQJ WKH/\Q[EURZVHU LV OLNHO\ WREHYLHZDEOHE\DQ\ZHEEURZVHUVR LW LVDXVHIXO












$Q H[FHOOHQW JXLGH ZLWK PXVHXPV VSHFLILFDOO\ LQ PLQG LV WKH (G5HVRXUFHV1HW
8QLYHUVDO$FFHVVZHEVLWHE\-LP$QJXV >ZZZHGUHVRXUFHVQHWXQLYHUVDODFFHVV@7KLV
LQFOXGHV DQ LQWHUHVWLQJ FRPSDULVRQ RI WKH DFFHVVLELOLW\ RI WKUHH PXVHXPZHEVLWHV DV
ZHOODVOLQNVWRRQOLQHZHESDJHYDOLGDWLRQVHUYLFHVDQGIXUWKHUUHOHYDQWUHVRXUFHV
,Q WKH 8. 0$*'$ WKH 0XVHXPV 	 *DOOHULHV 'LVDELOLW\ $VVRFLDWLRQ
>ZZZPDJGDRUJXN@LVGHGLFDWHGWRLPSURYLQJDFFHVVWR8.PXVHXPVDQGJDOOHULHVLQ
JHQHUDOIRUSHRSOHZLWKGLVDELOLWLHVDVZHOODVGLVVHPLQDWLQJFXUUHQWEHVWSUDFWLFH,WDOVR








 ZKR ZDV LQVWUXPHQWDO LQ WKH LPSURYHG DFFHVVLELOLW\ RI WKH %ULWLVK 0XVHXP
&203$66UHVRXUFHVHHHDUOLHUDPRQJVWRWKHUSURMHFWV+RSHIXOO\WKLVDZDUGZLOOKHOS
WR UDLVH WKH DZDUHQHVV RI RQOLQH DFFHVVLELOLW\ LVVXHV IXUWKHU LQ WKH FXOWXUDO ILHOG E\
SURYLGLQJ DQ LQFHQWLYH LQ WKH IRUP RI SHHUUHYLHZHG UHFRJQLWLRQ 7KH 51,% SURYLGH
SDUWLFXODUO\ JRRG DFFHVVLELOLW\ LQIRUPDWLRQ RQ WKHLUZHEVLWH >ZZZUQLERUJXNDFFHVV@
LQFOXGLQJJRRGZHEVLWHGHVLJQ>ZZZUQLERUJXNGLJLWDO@
7KH QXPEHU RI ERRNV H[SOLFLWO\ FRYHULQJZHE DFFHVVLELOLW\ KDV EHHQ YHU\ OLPLWHG
XQWLO UHFHQWO\ EXW DW OHDVW IRXU DUH QRZ DYDLODEOH >@ZDV WKH ILUVW ERRN LQ WKH DUHD







7KLV SDSHU LV LQWHQGHG WR KHOS UDLVH DZDUHQHVV RI WKH LVVXHV FRQFHUQLQJ GLVDEOHG
DFFHVV RQOLQH HVSHFLDOO\ LQ WKH FRQWH[W RI FXOWXUDO KHULWDJH RUJDQL]DWLRQV VXFK DV
PXVHXPV WKDW DUH LQFUHDVLQJO\ GHYHORSLQJ WKHLU RQOLQH UHVRXUFHV ZLWK HYHUPRUH
VRSKLVWLFDWHGZHEWHFKQRORJLHV
)RU SHRSOHZLWK OHDUQLQJ GLVDELOLWLHV YLVXDO GLVDELOLWLHV DQG UHDGLQJ LPSDLUPHQWV
SULQWEDVHG WH[W FDQ EH FRPSOHWHO\ LQDFFHVVLEOH :KLOH LQ UHFHQW \HDUV VRIWZDUH
GHYHORSHUV KDYH FUHDWHG HOHFWURQLF VFUHHQ UHDGHUV WKDW FRQYHUW WH[W WR VSHHFK IHZ RI
WKHVHSURJUDPVRIIHUHIIHFWLYHFRQWURORYHUKRZWKH WH[W LVGLVSOD\HGDQGUHDGQRUGR
WKH\ SURYLGH IOH[LEOH UHDGLQJ IHDWXUHV 7KHUHIRUH IRU WKRVH ZLWK YLVXDO LPSDLUPHQWV
OHDUQLQJ GLVDELOLWLHV UHDGLQJ GLVDELOLWLHV RU ODQJXDJH SURILFLHQF\ SUREOHPV HYHQ
HOHFWURQLF WH[W FDQ EH GLIILFXOW WR GHFLSKHU 7KH :RUOG :LGH :HE SRVHV DGGLWLRQDO
EDUULHUV ZKLOH WKH ZHE SURYLGHV D JUHDW GHDO RI XVHIXO HGXFDWLRQDO LQIRUPDWLRQ LWV









RUGHU WR GHYHORS EHWWHU DFFHVVLELOLW\ WKH HPSKDVLV PXVW EH RQ LPSURYHG ZHE SDJH
FRGLQJ SUDFWLFH 7KH FRGLQJ DVSHFWV RIZHE SDJHV LV H[WUHPHO\ LPSRUWDQW LQ HQVXULQJ
ZLGHDFFHVVLELOLW\RIZHEVLWHV WKDWZLOOEHXVHIXO WRDOOERWKDEOHERGLHGDQGGLVDEOHG
DOLNH7KLV LVSRVVLEOHZLWKFDUHDQG WKRXJKWEXWPRVWZHEGHVLJQSURIHVVLRQDOVKDYH
\HW WR DWWDLQ WKH VNLOOV WR GR WKLV ,W LV KRSHG WKDW WKLV SDSHU ZLOO DW OHDVW UDLVH VRPH
DZDUHQHVV DQG LQWHUHVW LQ WKH LVVXHV LQYROYHG SDUWLFXODUO\ IRU FXOWXUDO LQVWLWXWLRQV DQG
RWKHUSXEOLFERGLHVWKDWSULGHWKHPVHOYHVLQWKHLUSK\VLFDODFFHVVLELOLW\
7KH0XVHRSKLOH LQLWLDWLYH >ZZZPXVHRSKLOHFRP@ D VSLQRXW IURP /RQGRQ 6RXWK
%DQN8QLYHUVLW\DLPVWRKHOSPXVHXPVRQOLQHLQDUHDVVXFKDVDFFHVVLELOLW\GLVFXVVLRQ





 *LXVHSSH0LFKHORQL XQGHUWRRN WKH VXUYH\ UHSRUWHG KHUH DV D ILQDO \HDU SURMHFW DW
/RQGRQ6RXWK%DQN8QLYHUVLW\>@
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